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摘  要 
随着我国证券市场的逐渐发展，信息披露越来越受到公众的关注，因为外界








基于以上思路，本文选取了 2005 年至 2008 年间（新会计准则实施前后两
年）所有 A 股上市公司为研究样本，从代理成本的管理者薪酬、隐性报酬和投
资决策扭曲这三个方面逐步层层深入分析，研究信息披露水平对代理成本的影
响，并着重考察 2007 年 1 月 1 日新会计准则实施这一事件的冲击。 
本文的实证结果表明：第一、新闻报道次数越多，证券分析师预测偏差度





























With the gradual development of the security market in China, the information 
disclosure gets more public attention, because outside investors make decisions 
through the information disclosed by the listed companies. The enforcement of the 
New Accounting Principles in Jan 1, 2007 can improve the information disclosure, 
alleviate the problem of asymmetric information between shareholders and managers, 
and then enhance the supervisory capability of shareholders, thereby mitigating their 
agency problem. Meanwhile, the responses of managers to the improvements of 
information disclosure should be considered. Information disclosure can aggravate the 
severity of managers’ personal interests, which would exacerbate the agency problem 
between shareholders and managers and increase agency costs. Under the 
comprehensive influences of these two factors, the improvement of information 
disclosure can reduce or increase agency costs? The main point of this paper is to 
explore the relationship between information disclosure and agency costs. 
Based on the above ideas, this paper select all A-share listed companies between 
the years 2005 and 2008(two years before and after the New Accounting Principles’ 
enforcement) as the study sample, study the impact of information disclosure on 
agency costs, analyze them deeply from the following three aspects, that is, managers’ 
pay, implicit compensation and investment distortion, and further focus on the 
enforcement of the Accounting Principles in Jan 1, 2007.  
The results show the conclusions as follows: First, the more the amount of press 
coverage a firm receives, the lowest the biases of analysts' forecasts, then the more 
CEO pay is, which suggests CEO pay has significant positive correlation with the 
quantity and quality of information disclosure; the enforcement of the New 
Accounting Principles aggravates the sensitivity of CEO pay to information disclosure. 
Second, the more the amount of press coverage a firm receives, then the more implicit 
compensation is, which suggests implicit compensation has significant positive 
correlation with the quantity of information disclosure; the enforcement of the New 
Accounting Principles aggravates the sensitivity of implicit compensation to 
information disclosure. Third, managers’ investment distortion has no significant 
correlation with information disclosure. Besides, the robustness tests with the new 
independent variables (the number of analysts following a firm and analysts’ forecasts) 
and the introduction of CEO turnover, the non-employee directors holding over 5% of 
shares and Winsorization method find the empirical conclusion remains robust. 
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颁布了包括 1 项基本准则和 38 项具体准则在内的企业会计准则体系，并且要求








值。然而，2007 年 1 月 1 日开始实施的新会计准则完善了信息披露制度，提高
了信息披露水平，真得能缓解代理问题，降低代理成本吗？ 
目前体现代理成本的中国高管薪酬居高不下，“天价薪酬”现象频频出现。
2007 年中国平安的总经理马明哲的薪酬为 6616 万元，2008 年格力的总裁朱江洪
获得的薪酬超过 4000 万元③。此外，上市公司高层管理人员还拥有丰厚的福利待
遇，尤其国有上市公司的福利更佳（衣食住行大部分都包含在内）。出于降低社
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